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����*DPEDUDQ�8PXP�2EMHN�3HQHOLWLDQ

3HUXVDKDDQ�LQGXVWUL�PDNDQDQ�GDQ�PLQXPDQ�PHUXSDNDQ�VXE�VHNWRU LQGXVWUL�EDUDQJ�

NRQVXPVL GL�%XUVD�(IHN�,QGRQHVLD��%(,���,QGXVWUL�LQL�PHPLOLNL�MXPODK�DQJJRWD�OHELK�

EDQ\DN� GDULSDGD� MHQLV� LQGXVWUL� ODLQ� \DQJ� DGD� GL� VHNWRU LQGXVWUL� EDUDQJ� NRQVXPVL��

'DODP� PHQMDODQNDQ XVDKDQ\D�� SHUXVDKDDQ� SDVWL� PHPEXWXKNDQ� VXPEHU� GDQD��

DOWHUQDWLI�SHQGDQDDQ�\DQJ�GDSDW�GLJXQDNDQ DGDODK�GHQJDQ�H[WHUQDO�ILQDQFLQJ�PHODOXL�

OLVWLQJ GL�%XUVD�(IHN� DWDX�ELDVD� GLNHQDO� GHQJDQ� LVWLODK�JR�SXEOLF� *R�SXEOLF DGDODK�

NRQGLVL� GL PDQD� SHUXVDKDDQ� PHQMXDO� VDKDPQ\D� NHSDGD� SLKDN� HNVWHUQDO��

3HUNHPEDQJDQ�MXPODK�SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�\DQJ�JR�SXEOLF�SDGD�WDKXQ�

�����± �����GDSDW�GLOLKDW�SDGD�JDPEDU�����VHEDJDL�EHULNXW��

*DPEDU����� 3HUNHPEDQJDQ�-XPODK�3HUXVDKDDQ 0DNDQDQ�GDQ�0LQXPDQ \DQJ�

*R�3XEOLF

6XPEHU��ZZZ�LG[�FR�LG GDQ�GDWD�\DQJ�WHODK�GLRODK������
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3DGD�JDPEDU�����PHQXQMXNDQ�DGDQ\D�SHUNHPEDQJDQ�MXPODK�SHUXVDKDDQ�PDNDQDQ�

GDQ�PLQXPDQ� \DQJ�JR�SXEOLF� FHQGHUXQJ� VWDELO��PHVNL� SDGD� WDKXQ� �����PHQJDODPL�

SHQXUXQDQ� QDPXQ� SDGD� WDKXQ� ����� MXPODK� SHUXVDKDDQ� PDNDQDQ� GDQ� PLQXPDQ�

NHPEDOL� EHUWDPEDK�� 3HQXUXQDQ� \DQJ� WHUMDGL� SDGD� WDKXQ� ����� GLNDUHQDNDQ� DGDQ\D�

SHUXVDKDDQ�\DQJ�SLQGDK� VXE� VHNWRU�GDQ�GHOLVWLQJ��'DQ�SDGD� WDKXQ������� DGD� HPSDW�

HPLWHQ�EDUX�\DLWX�&$03��&/(2��+2.,�GDQ�3&$5�

6HPHQWDUD�LWX��MLND�GLOLKDW�GDUL�UDWD�± UDWD�ODED�SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�

VHODPD�WDKXQ������± �����GDSDW�GLWXQMXNDQ�GHQJDQ�JDPEDU�VHEDJDL�EHULNXW��

*DPEDU����� 5DWD�± 5DWD�/DED�3HUXVDKDDQ�0DNDQDQ�	�0LQXPDQ

7DKXQ������± ����

6XPEHU��'DWD�\DQJ�WHODK�GLRODK�SHQXOLV�������

'DUL�JDPEDU������GDSDW�GLOLKDW�EDKZD�UDWD�± UDWD�ODED�SHUXVDKDDQ�PDNDQDQ�GDQ�

PLQXPDQ�FHQGHUXQJ�PHQJDODPL�SHQLQJNDWDQ� VHWLDS� WDKXQQ\D��PHVNLSXQ�SDGD� WDKXQ�

����� UDWD� ± UDWD� ODED�PHQJDODPDL� SHQXUXQDQ� VHEDVDU� 5S� ���0� QDPXQ� SDGD� WDKXQ�

�����NHPEDOL�PHQLQJNDW�VHEHVDU�5S����0��
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'L� VDPSLQJ� SHUXVDKDDQ� PHQJJXQDNDQ� GDQD� SXEOLN�� GDODP� PHQMDODQNDQ�

XVDKDQ\D� SHUXVDKDDQ�PDNDQDQ� GDQ�PLQXPDQ� MXJD� GDSDW� PHQJLQYHVWDVLNDQ� DVHWQ\D�

SDGD�DVHW� WHWDS�DWDX�GLVHEXW� LQWHQVLWDV�DVHW� WHWDS��'HSUHVLDVL�\DQJ�PHOHNDW�SDGD�DVHW�

WHWDS�GDSDW�PHQJXUDQJL�EHEDQ�SDMDN�SHUXVDKDDQ��,QWHQVLWDV�DVHW�WHWDS�GLKLWXQJ�GHQJDQ�

PHPEDQGLQJNDQ�WRWDO�DVHW� WHWDS�GDQ�WRWDO�DVHW GLPDQD�UDWD�± UDWD GDUL� LQWHQVLWDV�DVHW�

WHWDS DGDODK�VHEDJDL�EHULNXW��

*DPEDU����� 5DWD�� 5DWD�,QWHQVLWDV�$VHW�7HWDS 3HUXVDKDDQ�0DNDQDQ�GDQ�

0LQXPDQ 7DKXQ������± ����

6XPEHU���GDWD�\DQJ�GLRODK�SHQXOLV�������

3DGD� JDPEDU� ����� WLQJNDW� UDWD� ± UDWD� LQWHQVLWDV� DVHW� WHWDS� SDGD� SHUXVDKDDQ�

PDNDQDQ�GDQ�PLQXPDQ� FHQGHUXQJ�PHQJDODPL� SHQXUXQDQ�GLVHWLDS� WDKXQQ\D�� QDPXQ�

SDGD�WDKXQ������UDWD�UDWD�LQWHQVLWDV�DVHW�WHWDS�QDLN�VHEHVDU�������

'HQJDQ� PHPSHUKDWLNDQ� GDWD� SHQXUXQDQ� UDWD� ± UDWD� ODED� GLWDKXQ� ����� GDQ�

SHQLQJNDWDQ LQWHVLWDV�DVHW� WHWDS�SDGD� WDKXQ�������PHQXQMXNDQ�EDKZD�VDDW�DVHW� WHWDS�

SHUXVDKDDQ� PHQJDODPL� SHQLQJNDWDQ�� PDND� DNDQ� PHQJDNLEDWNDQ� EHEDQ� GHSUHVLDVL�
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EHUWDPEDK��0HQJLQJDW� EHEDQ� GHSUHVLDVL� PHUXSDNDQ� GHGXFWLEOH� H[SHQVH� \DQJ� GDSDW�

PHQJXUDQJL� ODED GDQ�PHPSHUNHFLO� EHEDQ� SDMDN� SHUXVDKDDQ��0DND GDSDW� GLNDWDNDQ�

SHUXVDKDDQ� \DQJ� PHPLOLNL� LQWHQVLWDV� DVHW� WHWDS� \DQJ� WLQJJL� WHULQGLNDVL� PHODNXNDQ�

SHQJKLQGDUDQ�SDMDN� 2OHK�VHEDE�LWX��SHUOX�GLODNXNDQ�SHQHOLWLDQ�SDGD�LQGXVWUL�PDNDQDQ�

GDQ�PLQXPDQ�\DQJ�WHUNDLW�GHQJDQ�WD[�DYRLGDQFH�GDQ�IDNWRU�\DQJ�PHPSHQJDUXKLQ\D�

����/DWDU�%HODNDQJ�3HQHOLWLDQ

6DODK VDWX IXQJVL SDMDN DGDODK IXQJVL EXGJHWDLU \DQJ DUWLQ\D SDMDN PHUXSDNDQ

VDODK VDWX VXPEHU SHQHULPDDQ SHPHULQWDK XQWXN PHPELD\DL SHQJHOXDUDQ� EDLN UXWLQ

PDXSXQ SHPEDQJXQDQ� 6HEDJDL VXPEHU NHXDQJDQ QHJDUD� SHPHULQWDK VHODOX

EHUXSD\D XQWXN PHQLQJNDWNDQ SHQHULPDDQ�SDMDN� +DO� LQL�GLWXQMXNDQ�GHQJDQ� MXPODK

SHQHULPDDQ�SHUSDMDNDQ�GDODP�UHDOLVDVL�SHQHULPDDQ�QHJDUD�WDKXQ������± ������

*DPEDU����� 5HDOLVDVL�3HQHULPDDQ�1HJDUD������± ������'DODP�0LOLDU�5XSLDK�

6XPEHU� ZZZ�ESV�JR�LG GDQ�GDWD�\DQJ�GLRODK�SHQXOLV�������

%HUGDVDUNDQ�GDWD�SDGD�JDPEDU���� PHQXQMXNDQ�EDKZD�VXPEHU�GDQD� WHUEHVDU�

SHUPHULQWDK�� EHUDVDO� GDUL� SHQHULPDDQ� SDMDN�� 2OHK� VHEDE� LWX�� SHPHULQWDK� VHWLDS�
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WDKXQQ\D�VHODOX�PHPSHUEDLNL�SROLF\�\DQJ�EHUWXMXDQ�XQWXN�PHPEHULNDQ�NHPXGDKNDQ�

XQWXN� ZDMLE� SDMDN� DQWDUD� ODLQ� 30.� 1RPRU� ����30.���������� GDODP DWXUDQ� EDUX�

WHUVHEXW� ZDMLE� SDMDN� PHQGDSDWNDQ� EDQ\DN� PDQIDDW� DQWDUD� ODLQ� SHUPRKRQDQ�

SHQGDIWDUDQ� 13:3�� SHUXEDKDQ� GDWD GDQ� SHPLQGDKDQ� ZDMLE� SDMDN�� SHQJXNXKDQ�

3HQJXVDKD�.HQD� 3DMDN� �3.3��� DNWLYDVL� 6HUWLILNDW� (OHNWURQLN�� SHQFDEXWDQ� 3.3�� GDQ�

SHQJKDSXVDQ� 13:3� GDSDW� GLODNXNDQ� VHFDUD� HOHNWURQLN� 0HVNLSXQ GHQJDQ� DGDQ\D�

SHUEDLNDQ� NHELMDNDQ� WHUVHEXW� GDQ� VHWLDS� WDKXQQ\D� UHDOLVDVL� SHQHULPDDQ� SDMDN�

PHQJDODPL� SHQLQJNDWDQ� WHWDSL� SHQHULPDDQ� SDMDN� PDVLK� EHOXP� RSWLPDO�� VHEDJDL�

FRQWRK� UHDOLVDVL� SDMDN� SDGD� WDKXQ� ����� VHEHVDU� 5S� �������� WULOLXQ� DWDX� KDQ\D� ����

GDUL�WDUJHW�SHQHULPDDQ�SDMDN�VHEHVDU�5S�������WULOLXQ��VDODK�VDWX�IDNWRU�SHQ\HEDEQ\D�

DGDODK NDUHQD� GLVDWX� VLVL� SHPHULQWDK� LQJLQ� VHODOX� PHQLQJNDWNDQ SHQHULPDDQ� SDMDN�

NDUHQD� PHUXSDNDQ VXPEHU� XWDPD� GDODP� SHPELD\DDQ� QHJDUD� WDSL� GLVLVL� ODLQ� ZDMLE

SDMDN� LQJLQ� PHQJKLQGDULQ\D� WDQSD PHODQJJDU SHUDWXUDQ SHUXQGDQJ ± XQGDQJDQ

PHODLQNDQ GHQJDQ� PHPDQIDDWNDQ� NHOHPDKDQ�NHOHPDKDQ� �JUH\� DUHD�� \DQJ� WHUGDSDW�

GDODP� XQGDQJ�XQGDQJ� GDQ� SHUDWXUDQ� SHUSDMDNDQ� LWX� VHQGLUL� +DO LQLODK \DQJ

PHQXQMXNDQ DGDQ\D LQGLNDVL EDKZD ZDMLE SDMDN WHUXWDPD ZDMLE SDMDN EDGDQ

PHODNXNDQ WD[ DYRLGDQFH�

'L� ,QGRQHVLD�� WD[�DYRLGDQFH�EXNDQ�PHUXSDNDQ�KDO� \DQJ�EDUX� ODJL��%HEHUDSD�

SHUXVDKDDQ� \DQJ� SHUQDK� WHUNDLW� GHQJDQ� NDVXV� WD[� DYRLGDQFH� DGDODK� 37� &RFD� &ROD�

,QGRQHVLD��37�7R\RWD�0RWRU�0DQXIDFWXULQJ��GDQ�37�$GDUR�(QHUJ\��)HQRPHQD�WHUNDLW�

SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�DGD�SDGD�37�&RFD�&ROD�,QGRQHVLD��37�&RFD�&ROD�

,QGRQHVLD� �&&,�� GLGXJD� PHQJDNDOL� SDMDN� VHKLQJJD� PHQLPEXONDQ� NHNXUDQJDQ�

SHPED\DUDQ�SDMDN�VHQLODL�5S�������PLOLDU��ZZZ�QDVLRQDO�NRQWDQ�FR�LG��

3HQHOLWL� PHQJDQDOLVLV� EDKZD� &&,� PHODNXNDQ� SUDNWLN� WD[� DYRLGDQFH� XQWXN�

PHQHNDQ� ELD\D� SDMDN� WHUXWDQJ� \DQJ� DNDQ� GLED\DUNDQ� GHQJDQ� FDUD�PHQDLNDQ� EHEDQ�

ELD\D� LNODQ� \DQJ� WLQJJL�� &&,� EHUKDVLO� XQWXN� PHPDQLSXODVL� SHPED\DUDQ� SDMDN�

WHUKXWDQJQ\D� VHKLQJJD� PHQMDGL� OHELK� NHFLO� GDQ� KDO� LQL� PHPEXNWLNDQ� EDKZD� &&,

WHULQGLNDVL� PHODNXNDQ� WD[� DYRLGDQFH� EHUGDVDUNDQ� KDVLO� SHQHOXVXUDQ� 'LUHNWRUDW�

-HQGHUDO�3DMDN�
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8QWXN OHELK PHPSHUNXDW GDWD WHUVHEXW GDSDW GLWXQMXNDQ GHQJDQ LQGLNDVL

DGDQ\D WD[ DYRLGDQFH SDGD LQGXVWUL PDNDQDQ GDQ PLQXPDQ \DQJ�GLSURNVLNDQ�GHQJDQ�

PHQJJXQDNDQ�&DVK� (IIHFWLYH� 7D[� 5DWH� �&(75�� \DLWX� NDV� \DQJ GLNHOXDUNDQ� XQWXN�

ELD\D�SDMDN�GLEDJL�GHQJDQ� ODED�VHEHOXP�SDMDN��0HQXUXW�6LPDPDUWD� �������VHPDNLQ�

EHVDU� &(75� PDND� VHPDNLQ� UHQGDK� WLQJNDW� WD[� DYRLGDQFH� GDQ� VHEDOLNQ\D� DSDELOD�

&(75� WHUOLKDW� UHQGDK PDND� SHUXVDKDDQ� GLLQGLNDVLNDQ� PHODNXNDQ� XSD\D� WD[�

DYRLGDQFH�

*DPEDU����� &(75�3HUXVDKDDQ�0DNDQDQ�GDQ�0LQXPDQ

6XPEHU��'DWD�\DQJ�WHODK�GLRODK�SHQXOLV�������

0HUXMXN�NHSDGD�8QGDQJ�± 8QGDQJ�1RPRU���� WDKXQ������� GLPDQD SHPED\DUDQ�

SDMDN� SHQJKDVLODQ \DQJ� WHSDW� EHUDGD� SDGD� ��� GDQ� DSDELOD� SHUXVDKDDQ� PHPED\DU�

SDMDN� SHQJKDVLODQ� GLEDZDK� ���� PDND� EHVDU� NHPXQJNLQDQ� SHUXVDKDDQ� WHUVHEXW�

PHODNXNDQ� WD[�DYRLGDQFH��'DUL�GDWD SDGD�JDPEDU� &(75�SHUXVDKDDQ�PDNDQDQ�GDQ�

PLQXPDQ�SHXVDKDDQ�\DQJ�WHULQGLNDVL�PHODNXNDQ�WD[�DYRLGDQFH�\DLWX���
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�� WDKXQ������527,�

�� WDKXQ ���� &(.$��527,��6773�GDQ�8/7-�

�� WDKXQ������0/%,�GDQ�6773��

�� WDKXQ������6773�

�� WDKXQ������&(.$��'/7$��527,�GDQ�6./7�

'DSDW� GLVLPSXONDQ�EDKZD�SDGD� XPXPQ\D�SHUXVDKDDQ� LQGXVWUL�PDNDQDQ�GDQ�

PLQXPDQ� \DQJ� JR� SXEOLF GL� SDVDU� PRGDO� PHODNXNDQ� WD[� DYRLGDQFH�� %DQ\DNQ\D

SHUXVDKDDQ�\DQJ�PHODNXNDQ�WD[�DYRLGDQFH� GDSDW�PHPSHQJDUXKL�SHQHULPDDQ�QHJDUD�

%HUGDVDUNDQ� EHEHUDSD� KDVLO� SHQHOLWLDQ� \DQJ� WHUNDLW� GHQJDQ� PDVDODK� WD[�

DYRLGDQFH GDQ�IDNWRU \DQJ�PHPSHQJDUXKLQ\D�DQWDUD�ODLQ�DGDODK�LQWHQVLWDV�DVHW�WHWDS��

NDUDNWHU�HNVHNXWLI��NRQHNVL�SROLWLN�GDQ OHYHUDJH�

,QGLNDVL� SHUXVDKDDQ� PHODNXNDQ� SHQJKLQGDUDQ� SDMDN� GDSDW� GLOLKDW� GDUL�

LQWHQVLWDV� DVHW� WHWDS�� ,QWHQVLWDV� DVHW� WHWDS� PHUXSDNDQ� UDVLR� \DQJ� PHQDQGDNDQ�

LQWHQVLWDV� NHSHPLOLNDQ� DVHW� WHWDS� SHUXVDKDDQ� GLEDQGLQJNDQ� GHQJDQ� WRWDO� DVHW��

.HSHPLOLNDQ� DVHW� WHWDS� \DQJ� WLQJJL DNDQ�PHPEXDW� EHEDQ� GHSUHVLDVL� DVHW� \DQJ� MXJD�

WLQJJL�� VHKLQJJD� ODED� SHUXVDKDDQ� EHUNXUDQJ�� 7LQJJLQ\D� MXPODK� DVHW� \DQJ� GLPLOLNL�

SHUXVDKDDQ�DNDQ�PHQLQJNDWNDQ�XSD\D�SHQJKLQGDUDQ�SDMDN��WD[�DYRLGDQFH���,QWHQVLWDV�

DVHW� WHWDS� GDSDW�PHPSHQJDUXKL� EHEDQ� SDMDN� NDUHQD EHEDQ� GHSUHVLDVL� \DQJ�PHOHNDW�

SDGD� DVHW� WHWDS�� 0HQXUXW� 6XNDUWKD� 	 $QGKDUL� �������� LQWHQVLWDV� DVHW� WHWDS�

EHUSHQJDUXK� SRVLWLI� WHUKDGDS� WD[� DYRLGDQFH� NDUQD� SHUXVDKDDQ� \DQJ� PHODNXNDQ�

LQYHVWDVL� SDGD� � DVHW� WHWDS� DNDQ� PHQLPEXONDQ� EHEDQ� GHSUHVLDVL� WLQJJL� \DQJ� DNDQ�

PHQJXUDQJL�ODED�SHUXVDKDDQ�VHKLQJJD�PHQJKDVLONDQ�EHEDQ�SDMDN�\DQJ�UHQGDK�XQWXN�

SHUXVDKDDQ�� 6HGDQJNDQ�� PHQXUXW� 'KDUPD� 	 $UGLDQD� ������� LQWHQVLWDV� DVHW� WHWDS�

EHUSHQJDUXK� QHJDWLI� WHUKDGDS� WD[� DYRLGDQFH NDUHQD� NHSHPLOLNDQ� DVHW� WHWDS� EXNDQ�

VHPDWD� ± PDWD� XQWXN� SHQJKLQGDUDQ� SDMDN� PHODLQNDQ� XQWXN� PHQGXNXQJ� MDODQQ\D�

RSHUDVLRQDO�SHUXVDKDDQ�

7D[� DYRLGDQFH \DQJ� GLODNXNDQ� SHUXVDKDDQ� WHQWX� VDMD� GDSDW� GLNDUHQDNDQ�

NHELMDNDQ�\DQJ�GLSLOLK�ROHK�SHPLPSLQ�SHUXVDKDDQ��HNVHNXWLI���(NVHNXWLI�PHPLOLNL�GXD�

NDUDNWHU� \DNQL� VHEDJDL� ULVN� WDNHU GDQ� ULVN� DYHUVH�� <DQJ� GLPDNVXG� GHQJDQ� NDUDNWHU�
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ULVN� WDNHU LDODK� HNVHNXWLI� \DQJ� PHPLOLNL� NHEHUDQLDQ� OHELK� GDODP� PHQHQWXNDQ�

NHELMDNDQ� ZDODXSXQ� UHVLNRQ\D� WLQJJL�� 6HGDQJNDQ�� NDUDNWHU� ULVN� DYHUVH DGDODK�

HNVHNXWLI� \DQJ�PHPLOLNL� NDUDNWHU� FHQGHUXQJ� WLGDN�PHQ\XNDL� ULVLNR� VHKLQJJD� GDODP�

SHPLOLKDQ�NHELMDNDQ�LD�WHUNHVDQ�NXUDQJ�EHUDQL��.DUDNWHU�HNVHNXWLI�GDSDW�WHUOLKDW�SDGD�

EHVDU� DWDX� NHFLOQ\D� FRUSRUDWH� ULVN�� 3URNVL� FRUSRUDWH� ULVN PHQFHUPLQNDQ�

SHQ\LPSDQJDQ DWDX� GHYLDVL VWDQGDU� GDUL HDUQLQJ�� EDLN� SHQ\LPSDQJDQ� \DQJ� EHUVLIDW�

NXUDQJ�GDUL�\DQJ�GLUHQFDQDNDQ�DWDX�PXQJNLQ�OHELK�GDUL�\DQJ�GLUHQFDQDNDQ��6HPDNLQ�

WLQJJL� FRUSRUDWH� ULVN�� PDND� NDUDNWHU� HNVHNXWLI� PHUXSDNDQ� ULVN� WDNHU GDQ� GDSDW�

GLNDWDNDQ� XSD\D� SHQJKLQGDUDQ� SDMDNQ\D� WLQJJL�� 6HEDOLNQ\D�� VHPDNLQ� UHQGDK

FRUSRUDWH� ULVN PDND� HNVHNXWLI� PHPLOLNL� NDUDNWHU� ULVN� DYHUVH GLPDQD� XSD\D�

SHQJKLQGDUDQ�SDMDN�SXQ�UHQGDK��.DUWDQD�	 :XODQGDUL��������

'DODP� SHQHOLWLDQ� 6ZLQJO\� 	 6XNDUWKD� �������� PHPEXNWLNDQ� EDKZD VHFDUD�

VWDWLVWLN ULVLNR� SHUXVDKDDQ� \DQJ� PHUXSDNDQ� SURNVL� GDUL� NDUDNWHU� HNVHNXWLI�

EHUSHQJDUXK�SRVLWLI WHUKDGDS� WD[� DYRLGDQFH��+DO� LQL� VHMDODQ� GHQJDQ�SHQHOLWLDQ� \DQJ�

GLODNXNDQ�ROHK�%XWMH�	 7MRQGUR �������EDKZD�NDUDNWHU�HNVHNXWLI�EHUSHQJDUXK�SRVLWLI

WHKDGDS� WD[� DYRLGDQFH NDUHQD� VHPDNLQ� HNVHNXWLI� EHUVLIDW� ULVN� WDNHU�PDND� HNVHNXWLI�

OHELK� EHUDQL� XQWXN�PHPLOLK� XSD\D� SHQJKLQGDUDQ� SDMDN�� 6HGDQJNDQ�� SDGD SHQHOLWLDQ�

1HQJVLK�� 6XU\DQL� 	 .XUQLD� ������� GDQ� 1RYLWD� ������� GLNDWDNDQ� EDKZD� NDUDNWHU�

HNVHNXWLI� WLGDN� EHUSHQJDUXK� WHUKDGDS� WD[� DYRLGDQFH� NDUHQD� SHQJJXQDDQ� SULQVLS�

NDUDNWHU�HNVHNXWLI�GL�SHUXVDKDDQ�KDQ\D�XQWXN�NHKDWL�±KDWLDQ�GDODP�PHQJKDGDSL�ULVLNR

SDGD� PDVD� \DQJ� DNDQ� GDWDQJ� .DUDNWHU� HNVHNXWLI� PHUXSDNDQ� NHEDKDUXDQ� GDODP�

SHQHOLWLDQ�LQL�

6HPHQWDUD�LWX��MLND�WD[�DYRLGDQFH�GLNDLWNDQ�GHQJDQ�NRQHNVL�SROLWLN�PDND�KDVLO�

SHQHOLWLDQ� PHQXQMXNDQ� EDKZD� NRQHNVL� SROLWLN� WLGDN� EHUSHQJDUXK� WHUKDGDS� WD[�

DYRLGDQFH �'KDUPD� 	 3XWX�� ������ NDUHQD� VHPDNLQ� WLQJJL� NRQHNVL� SROLWLN� WLGDN�

PHPSHQJDUXKL� DNWLYLWDV� WD[� DYRLGDQFH NDUHQD� SHUXVDKDDQ� DWDV� NHSHPLOLNDQ�

SHPHULQWDK� WHUJRORQJ� ZDMLE� SDMDN� EHULVLNR� UHQGDK� EHUGDVDUNDQ� 3HUDWXUDQ� 0HQWHUL�

.HXDQJDQ� 1RPRU� ���30.���������� +DO� LQL� EHUEHGD� GHQJDQ� SHQHOLWLDQ� \DQJ�

GLODNXNDQ� ROHK� )HUGLDZDQ� 	 )LUPDQV\DK� ������� \DQJ� PHQ\DWDNDQ� EDKZD� NRQHNVL�



ϵ

SROLWLN� EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� WD[� DYRLGDQFH NDUHQD� SHUXVDKDDQ�

GDSDW� PHQJJXQDNDQ� NRQHNVL� SROLWLN� XQWXN� PHQXUXQNDQ� SHPED\DUDQ� SDMDN� EDLN�

GHQJDQ�DNWLYLWDV�OREE\LQJ DWDXSXQ�SHPDQIDDWDQ�SHQJDZDVDQ�\DQJ�OHELK�ORQJJDU�

0HQXUXW� 6XGLE\R� 	 -LDQIX� ������� SHUXVDKDDQ GLNDWDNDQ� PHPLOLNL� NRQHNVL�

SROLWLN�MLND�DGDQ\D�NULWHULD�VHEDJDL�EHULNXW��

D� -LND� VDODK� VDWX� GDUL� GLUHNWXU� DWDX� NRPLVDULV� � PHUXSDNDQ� DQJJRWD� '35�� DQJJRWD�

NDELQHW�HNVHNXWLI��SHMDEDW�GDODP�VDODK�VDWX�LQVWLWXVL�SHPHULQWDKDQ�WHUPDVXN�PLOLWHU��

DWDX�DQJJRWD�SDUWDL SROLWLN�

E� -LND�VDODK�VDWX�GDUL�GLUHNWXU�DWDX�NRPLVDULV�\DQJ�MXJD�PHUXSDNDQ�PDQWDQ�DQJJRWD�

'35��PDQWDQ�DQJJRWD�NDELQHW�HNVHNXWLI��PDQWDQ�SHMDEDW�GDODP�VDODK�VDWX�LQVWLWXVL�

SHPHULQWDKDQ�WHUPDVXN�PLOLWHU�

3HUXVDKDDQ� GHQJDQ NRQHNVL� SROLWLN� PDPSX�PHQGRURQJ� XSD\D� SHQJKLQGDUDQ�

SDMDN�NDUHQD�DGDQ\D�SHUOLQGXQJDQ�GDUL�SHPHULQWDK�\DQJ�PHQJDNLEDWNDQ�PHQXUXQQ\D�

WUDQVSDUDQVL� ODSRUDQ� NHXDQJDQ�� +DO� LQL� GDSDW� PHPEDZD� GDPSDN� QHJDWLI� EDJL�

SHUXVDKDDQ� VHSHUWL� NXUDQJQ\D� LQYHVWRU� GDQ� PHPEXDW� SHUXVDKDDQ� PHPEXWXKNDQ�

PRGDO�� 1DPXQ�� SHUXVDKDDQ� \DQJ�PHPLONL� NRQHNVL� SROLWLN� WLGDN� DPELO� SXVLQJ� DNDQ�

NXUDQJQ\D�LQYHVWRU�NDUHQD�SRVLVL�LQYHVWRU�GDSDW�GLJDQWLNDQ�GHQJDQ�SHUDQ�SHPHULQWDK�

VHEDJDL�SHQ\XPEDQJ�GDQD�XWDPD��.RQHNVL�SROLWLN�\DQJ�GLPLOLNL�PHPEXDW�SHUXVDKDDQ

PHQGDSDWNDQ� SHUODNXDQ� NKXVXV�� VHSHUWL� NHPXGDKDQ� GDODP� PHPSHUROHK� SLQMDPDQ�

PRGDO�GDQ�UHVLNR�SHPHULNVDDQ�SDMDN�UHQGDK��%XWMH�	 (OLVD��������

3DUNWLN WD[�DYRLGDQFH MXJD�GDSDW�GLSHQJDUXKL�ROHK�NHELMDNDQ�SHQGDQDDQ�\DQJ�

GLDPELO�SHUXVDKDDQ��6DODK�VDWX�NHELMDNDQ�SHQGDQDDQ�DGDODK�NHELMDNDQ�OHYHUDJH \DLWX�

WLQJNDW�NHPDPSXDQ�SHUXVDKDDQ�XQWXN PHPHQXKL�NHZDMLEDQ�ILQDQVLDOQ\D�EDLN�GDODP�

MDQJND� SHQGHN� PDXSXQ� MDQJND� SDQMDQJ� DWDX� PHQJXNXU� VHMDXK� PDQD� SHUXVDKDDQ�

GLELD\DL�GHQJDQ�XWDQJ��/HYHUDJH PHQJJDPEDUNDQ�WLQJNDW�ULVLNR�GDUL�SHUXVDKDDQ�\DQJ�

GLXNXU� GHQJDQ� PHPEDQGLQJNDQ� WRWDO� XWDQJ� SHUXVDKDDQ� GHQJDQ WRWDO DVHW� \DQJ�

GLPLOLNL� SHUXVDKDDQ�� 3HQHOLWLDQ� WHUGDKXOX� WHQWDQJ� OHYHUDJH \DQJ� GLODNXNDQ� ROHK�

5DFKPLWDVDUL� �������PHQXQMXNDQ� EDKZD� OHYHUDJH EHUSHQJDUXK� SRVLWLI� WHUKDGDS� WD[�

DYRLGDQFH NDUHQD� OHYHUDJH \DQJ� WLQJJL�PHQXQMXNDQ�EDKZD�XWDQJ�SHUXVDKDDQ� WLQJJL�
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VHKLQJJD�PHQLPEXONDQ�ELD\D�EXQJD�\DQJ� WLQJJL�GDQ�DNDQ�PHQJXUDQJL� ODED��+DO� LQL�

VHMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� ,VJL\DUWD� ������� \DQJ� PHQ\DWDNDQ�

EDKZD� WLQJJLQ\D� WLQJNDW� XWDQJ� DNDQ� PHPSHQJDUXKL� WLQJNDW� SHQJKLQGDUDQ� SDMDN�

%HUEHGD� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 6ZLQJO\� 	 6XNDUWKD� ������� GDQ�

2NWDILDQD� ������� \DQJ� PHQ\DWDNDQ� EDKZD� OHYHUDJH PHPLOLNL� SHQJDUXK� QHJDWLI�

WHUKDGDS�WD[ DYRLGDQFH NDUHQD�SHUXVDKDDQ�\DQJ�PHPLOLNL�MXPODK�XWDQJ�OHELK�EDQ\DN�

PHPLOLNL� WDULI� SDMDN� \DQJ� HIHNWLI� EDLN�� KDO� LQL� EHUDUWL� PHQXQMXNDQ� EDKZD� GHQJDQ�

MXPODK� XWDQJ� \DQJ� EDQ\DN� SHUXVDKDDQ� FHQGHUXQJ� PHODNXNDQ� WD[� DYRLGDQFH \DQJ�

OHELK� NHFLO�� 6HODLQ� LWX�� VHPDNLQ� WLQJJL� WLQJNDW� OHYHUDJH PDND� SHUXVDKDDQ� DNDQ�

EHUXVDKD�XQWXN�PHQLQJNDWNDQ�ODEDQ\D�

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� WHUGDKXOX� PDVLK� GLMXPSDL LQNRQVLVWHQVL� KDVLO�

SHQHOLWLDQ� 2OHK�VHEDE�LWX��PDVLK�UHOHYDQ�GLODNXNDQ�SHQHOLWLDQ� WHQWDQJ�WD[�DYRLGDQFH�

GDQ� IDNWRU� ± IDNWRU� \DQJ� PHPSHQJDUXKLQ\D� GL� SHUXVDKDDQ� LQGXVWUL� PDNDQDQ� GDQ�

PLQXPDQ�

����3HUXPXVDQ�0DVDODK

3DMDN PHUXSDNDQ VDODK VDWX VXPEHU SHQHULPDDQ QHJDUD XQWXN SHPELD\DDQ

SHPEDQJXQDQ� 3HPHULQWDK� PHQJKDUDSNDQ� SHQHULPDDQ� SDMDN� VHVXDL� GHQJDQ� \DQJ�

GLWDUJHWNDQ�� 'LVLVL� ODLQ�� ZDMLE� SDMDN� PHQJLQJLQNDQ� PHPED\DU� SDMDN� VHUHQGDK� ±

UHQGDKQ\D� QDPXQ� WLGDN� EHUWHQWDQJDQ� GHQJDQ� � SHUDWXUDQ� SHUXQGDQJ� ± XQGDQJDQ�

.RQGLVL� GHPLNLDQ�PHQXQMXNDQ� DGDQ\D� JDS� DQWDUD� NHLQJLQDQ� SHPHULQWDK� GDQ� ZDMLE�

SDMDN�VHFDUD�XPXP�

%HEHUDSD� KDVLO� SHQHOLWLDQ� WHQWDQJ� WD[� DYRLGDQFH� GDQ� IDNWRU� ± IDNWRU� \DQJ�

PHPSHQJDUXKLQ\D� PHQMDGL� UHIHUHQVL� GDODP� � SHQHOLWLDQ� LQL�� 2OHK� VHEDE� LWX�� SHUOX�

GLODNXNDQ�SHQHOLWLDQ�WHUVHEXW�

%HUGDVDUNDQ� UXPXVDQ� PDVDODK� WHUVHEXW�� PDND� GDSDW� GLVXVXQ� SHUWDQ\DDQ�

SHQHOLWLDQ� VHEDJDL�EHULNXW �
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�� %DJDLPDQD�NRQGLVL LQWHQVLWDV� DVHW� WHWDS��NDUDNWHU� HNVHNXWLI�� NRQHNVL� SROLWLN�GDQ�

OHYHUDJH WHUKDGDS� WD[�DYRLGDQFH SDGD�SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ \DQJ�

WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������± ����"

�� $SDNDK� LQWHQVLWDV� DVHW� WHWDS�� NDUDNWHU� HNVHNXWLI�� NRQHNVL� SROLWLN� GDQ� OHYHUDJH

VHFDUD� VLPXOWDQ�EHUSHQJDUXK� WHUKDGDS� WD[�DYRLGDQFH SDGD�SHUXVDKDDQ�PDNDQDQ�

GDQ�PLQXPDQ \DQJ�WHUGDIWDU�GL�%XUVD�(IHN�LQGRQHVLD�WDKXQ������± ����"

�� $SDNDK LQWHQVLWDV� DVHW� WHWDS�� NDUDNWHU� HNVHNXWLI�� NRQHNVL� SROLWLN GDQ� OHYHUDJH

VHFDUD�SDUVLDO�EHUSHQJDUXK�WHUKDGDS�WD[�DYRLGDQFH SDGD�SHUXVDKDDQ�PDNDQDQ�GDQ

PLQXPDQ \DQJ�WHUGDIWDU�GL�%XUVD�(IHN�LQGRQHVLD�WDKXQ������± ������\DLWX��

D� ,QWHQVLWDV�$VHW�7HWDS WHUKDGDS�WD[�DYRLGDQFH SDGD SHUXVDKDDQ�PDNDQDQ�GDQ�

PLQXPDQ \DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������� ����"

E� .DUDNWHU� HNVHNXWLI WHUKDGDS� WD[� DYRLGDQFH SDGD SHUXVDKDDQ PDNDQDQ� GDQ�

PLQXPDQ \DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������� ����"

F� .RQHNVL� SROLWLN WHUKDGDS� WD[� DYRLGDQFH SDGD SHUXVDKDDQ� PDNDQDQ� GDQ�

PLQXPDQ \DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������� ����"

G� /HYHUDJH� WHUKDGDS� WD[� DYRLGDQFH SDGD SHUXVDKDDQ�PDNDQDQ� GDQ�PLQXPDQ

\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������� ����"

��� 7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ� SHUWDQ\DDQ� SHQHOLWLDQ� GLDWDV� PDND� WXMXDQ� SHQHOLWLDQ� LQL� DGDODK�

VHEDJDL�EHULNXW�

�� 8QWXN�PHQJHWDKXL NRQGLVL� LQWHQVLWDV� DVHW� WHWDS��NDUDNWHU� HNVHNXWLI�� NRQHNVL�

SROLWLN�GDQ� OHYHUDJH WHUKDGDS� WD[�DYRLGDQFH SDGD�SHUXVDKDDQ PDNDQDQ�GDQ�

PLQXPDQ \DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������± �����

�� 8QWXN�PHQJHWDKXL� DSDNDK� LQWHQVLWDV� DVHW� WHWDS��NDUDNWHU� HNVHNXWLI�� NRQHNVL�

SROLWLN� GDQ� OHYHUDJH VHFDUD� VLPXOWDQ� EHUSHQJDUXK� WHUKDGDS WD[� DYRLGDQFH

SDGD� SHUXVDKDDQ� PDNDQDQ� GDQ� PLQXPDQ \DQJ� WHUGDIWDU� GL� %XUVD� (IHN�

LQGRQHVLD�WDKXQ������± �����



ϭϮ

�� 8QWXN�PHQJHWDKXL� DSDNDK LQWHQVLWDV� DVHW� WHWDS��NDUDNWHU� HNVHNXWLI�� NRQHNVL�

SROLWLN�GDQ�OHYHUDJH VHFDUD�SDUVLDO�EHUSHQJDUXK�WHUKDGDS�WD[�DYRLGDQFH SDGD�

SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ \DQJ� WHUGDIWDU� GL�%XUVD�(IHN� LQGRQHVLD�

WDKXQ������± ������\DLWX��

D� ,QWHQVLWDV�$VHW�7HWDS WHUKDGDS�WD[�DYRLGDQFH SDGD�SHUXVDKDDQ�PDNDQDQ�

GDQ� PLQXPDQ \DQJ� WHUGDIWDU� GL� %XUVD� (IHN ,QGRQHVLD� WDKXQ� ����� ±

�����

E� .DUDNWHU� HNVHNXWLI� WHUKDGDS� WD[� DYRLGDQFH SDGD� SHUXVDKDDQ� IRRG� DQG�

EHYHUDJHV \DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������± �����

F� .RQHNVL� SROLWLN WHUKDGDS� WD[� DYRLGDQFH SDGD� SHUXVDKDDQ� IRRG� DQG�

EHYHUDJHV \DQJ�WHUGDIWDU�GL %XUVD�(IHN�,QGRQHVLD�WDKXQ������± �����

G� /HYHUDJH� WHUKDGDS� WD[�DYRLGDQFH SDGD�SHUXVDKDDQ� IRRG�DQG�EHYHUDJHV

\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������± �����

��� 0DQIDDW�3HQHOLWLDQ

%HUGDVDUNDQ� WXMXDQ� SHQHOLWLDQ� GLDWDV�� PDND� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW�

PHPEHULNDQ� PDQIDDW� EDJL� EHUEDJDL� SLKDN�� GDQ� GL� NHORPSRNNDQ� GDODP� GXD� DVSHN��

\DLWX�

������$VSHN�7HRULWLV

.HJXQDDQ�WHRULWLV�\DQJ�LQJLQ�GLFDSDL�GDUL�SHQJHPEDQJDQ�SHQJHWDKXDQ�GDODP�

SHQHOLWLDQ� LQL� DGDODK� SHQHOLWL� VHODQMXWQ\D�� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� GLMDGLNDQ�

VHEDJDL�EDKDQ�UHIHUHQVL�GDQ�PHPEDQWX�SHQHOLWL�VHODQMXWQ\D�\DQJ�LQJLQ�PHQHOLWL�OHELK�

ODQMXW�PHQJHQDL�WD[�DYRLGDQFH�

����� $VSHN�3UDNWLV

�� %DJL� 3HPHULQWDK�� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� PHPEDQWX� SHPHULQWDK�

GDODP� PHQJRQWURO� DNWLYLWDV� SHQJKLQGDUDQ� SDMDN� �WD[� DYRLGDQFH�� \DQJ�

GLODNXNDQ� ROHK� SHUXVDKDDQ�� 6HKLQJJD� SHPHULQWDK� \DQJ� GLGDODP� KDO� LQL�

NKXVXVQ\D�'LUHNWRUDW�-HQGHUDO�3DMDN�GDSDW� LQIRUPDVL�PHPSHUWLPEDQJNDQ�
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GDODP� PHPEXDW� NHELMDNDQ�NHELMDNDQ� \DQJ� OHELK� EDLN� XQWXN�

PHPLQLPDOLVDVL�SUDNWLN�SHQJKLQGDUDQ�SDMDN�

�� %DJL� 3HUXVDKDDQ�� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW�PHPEHULNDQ� LQIRUPDVL�

WHQWDQJ�SHQJDUXK� LQWHQVLWDV�DVHW� WHWDS��NDUDNWHU�HNVHNXWLI��NRQHNVL�SROLWLN

GDQ�OHYHUDJH WHUKDGDS�SHQJHORODDQ�SDMDN�SHUXVDKDDQ��6HKLQJJD�LQIRUPDVL�

WHUVHEXW� GDSDW� GLJXQDNDQ� VHEDJDL� SHUWLPEDQJDQ� GDODP� HYDOXDVL� GDQ�

SHQHWDSDQ�NHELMDNDQ�SHUXVDKDDQ�\DQJ�OHELK�EDLN�

��� 6LVWHPDWLND�3HQXOLVDQ�7XJDV�$NKLU

6LVWHPDWLND� SHQXOLVDQ� GDODP� VNULSVL� LQL� WHUEDJL� GDODP� OLPD� EDE� \DQJ� WHUGLUL�

GDUL�EHEHUDSD�VXE�EDE�VHEDJDL�EHULNXW���

D� %$%�,�3(1'$+8/8$1

'DODP� EDE� LQL� SHQHOLWL� PHQMHODVNDQ� PHQJHQDL� *DPEDUDQ� 8PXP� 2EMHN�

3HQHOLWLDQ�� /DWDU� %HODNDQJ� 3HQHOLWLDQ�� 3HUXPXVDQ� 0DVDODK�� 3HUWDQ\DDQ�

3HQHOLWLDQ��7XMXDQ�3HQHOLWLDQ��0DQIDDW�3HQHOLWLDQ��5XDQJ�/LQJNXS�3HQHOLWLDQ��

VHUWD�6LVWHPDWLND�3HQXOLVDQ�7XJDV�$NKLU�

E� %$%�,,�7,1-$8$1�3867$.$�'$1�/,1*.83�3(1(/,7,$1

'DODP� EDE� LQL� SHQHOLWL� PHQMHODVNDQ� WHQWDQJ� WHRUL�WHRUL� \DQJ� WHUNDLW� GHQJDQ�

SHQHOLWLDQ��SHQHOLWLDQ�VHEHOXPQ\D�\DQJ�WHNDLW�GHQJDQ�SHQHOLWLDQ�LQL��NHUDQJND�

SHPLNLUDQ��GDQ�KLSRWHVLV�SHQHOLWLDQ�

F� %$%�,,,�0(72'(�3(1(/,7,$1

'DODP� EDE� LQL� SHQHOLWL� PHQMHODVNDQ� WHQWDQJ� MHQLV� SHQHOLWLDQ�� SHGHNDWDQ�

SHQHOLWLDQ� \DQJ� GLJXQDNDQ� LGHQWLILNDVL� YDULDEHO� GHSHQGHQ� GDQ� YDULDEHO�

LQGHSHQGHQ�� GHILQLVL� RSHUDVLRQDO YDULDEHO�� WDKDSDQ� SHQHOLWLDQ�� MHQLV� GDQ�

VXPEHU�GDWD��SRSXODVL�GDQ�VDPSHO���VHUWD WHNQLN DQDOLVLV�GDWD�

G� %$%�,9�3(1(/,7,$1�'$1�3(0%$+$6$1
'DODP� EDE� LQL� SHQHOLWL�PHQMHODVNDQ� KDVLO� GDUL� SHQJRODKDQ� GDWD�� 6HODQMXWQ\D�

KDVLO�WHUVHEXW�DNDQ GLDQDOLVLV�ROHK�SHQXOLV�XQWXN�PHPSHUROHK�NHVLPSXODQ�GDUL�

SHQHOLWLDQ�LQL�
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H� %$%�9�.(6,038/$1�'$1�6$5$1

%DE� LQL� EHUXSD� PHUXSDNDQ� WDKDS� WHUDNKLU� \DQJ� EHULVL� NHVLPSXODQ� GDUL

SHPEDKDVDQ�\DQJ�GLXUDLNDQ�GLDWDV�GDQ�VDUDQ�VHFDUD�NRQJNULW��$GDSXOD� VDUDQ�

\DQJ GLEHULNDQ��GLKDUDSNDQ�PDPSX�PHPEHULNDQ�PDQIDDW�WHUKDGDS�SHUXVDKDDQ�

GDQ�SHQHOLWL�VHODQMXWQ\D�


